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B OATH OR AFFIRMATION
I, Anné"Ze"lins"ky . o Prmi o manitin | swear (or affirm) that, to the best of
my knowlcdgc and bellcf the accompanymg.ﬁnang@l.statemcnt gmq S\,lgportmg sqhedules pertaining to the firm of
Enterprise Equmes Inc woARbY , as
of December-31 ;: ‘3‘26%‘19 ! ~ , 'ax:é'fr‘(u'é and correct. I further swear (or affirm) that

S . . .
neither the go_mpépy nor any partner, proprietor, principal o?’ﬂc:er or'diréctor has any proprietary interest in any account

classified solely as'that of a customer, except as follows: .
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This report ** contalfis (check all applicable boxcs) My Commission Expires Aug 28,2021 R

(a) Facing Page. . .

(b) Statement of Fmanc1a1 Condition.

(c) Statement of Income (Loss) or, if there is other‘comprehensive income in.the period(s) presented,'a Statement P
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).. e

(d) Statement of Changes in Financial Condmon.

(e) ‘Statement of Changés in Stockholders’ Equl}y or Partnerls, Or- Sa.le7 Pxoprlctors Capl}al

(f).Statement.of Changes in.Liahilities.Subordinated to Clﬁlms of Creditors. :_;....__. e e e

(g) Computation of Net Capital. .. ) . o

(h) Computation for Determination of Reserve Requn‘emcnts Pursuantfo Rule 15¢3-3." A

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3. : N e

(j) ~A Reconciliation, including appropriate explanatlon of the Computatlon of Net Capital Under Rule 15¢3-1 and the
Computanon for Determmatlon of the Reserve Requlrements Under Exhibit A of Rule 15¢3-3,

k) A Reconciliation between tbe audlted and unaudlted State‘mcnts of» Fmanclal Condmon W1th respect to methods of
consolidation. R oo i

(1) An Oath or Affirmation. ' ’

(m) A copy of the SIPC Supplemental Report. e

[ ] (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date ofthe prevxous audlt .
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**[For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5 (e)(3). o :
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Report of Independent Redistered Public Accounting Firm

:To the Board of Directors
Enterprise Equities, Inc.
Columbia, Maryland ape € o

Opinion on the Financial Statements
® ot ondbronos o0 IuS oswteinef Inen e asnd 1 P
We have audited the accompanying statement of fmanmal condition of” Enterprlse Equmes inc. (the
"Company") as of December 31, 2019, the related statements of income, changes in stockholder's equity,
and cash flows for the year then ended, and the related notes to the financial statements; (collectively
referred to as the financial statements). In our opinion, the financial statements present fairly, in all
material respects, the financial position of Enterprise Equities, Inc. as of December 31, 2019, and the
‘results of its operations and its cash flows for the year then ended,in.conformity with agegunting:principles
generally accepted in the United States of America.
.Basis for Opinion U

ST tu; THE
These financial statements are the responsibility of the Company's management. Our responS|b|I|ty is to
‘express an opinion on the Company's financial_statements based on our audit. We are a public
Jaccounting firm registered with the Public':Company:iAgcounting Oversight Bodrd:(United States)
(“PCAOB”) and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
{Commission and the PCAOB. aastlve Do s e

’4\_

l We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
“we plan and perform the audit to obtain reasonable assurance: abouf;whether. the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performlng

I procedures to assess the risks of material misstatement of the financial statements, whether due to error
or fraud, and,performing procedures that respond to-thoge Tisks.-Such: procedures, included: examlnlng,
on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audlt

I also included evaluating the accounting principies used and significant estimates made by management

as well as evaluating the overall presentatlon of the financial statements We believe that our audit
provides a reasonable basis,for. our. gpinion.: e ; ‘ }

"~"Supp/emental Information

The supplemental information in Schedules |, Il and IV has been subjected to audit procedures performed
in conjunction with the:audit of the:Company's finapcial 'statements; Fhe supplementatinformation is the
responsibility of the Company's management {Our, audit proeedures included determining:whether the
;supplemental information reconciles to the financial statements or the underlylng acgounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental
information, .we-evaluated.-whether..the supplemental, information, including its. form-and content, is
presented in conformlty wnth 17 C, F\R §240 +7a-5. ,In -our opinion,: the supplemental lnformatlon in
-Schedules |, Il and IV is fairly stated, in all material respects in relation to the ﬁnanmal statements as a

Wwhole.
We have served as Enterprise Equities, Inc.'s auditor since 2003.

Bethesda, Maryland
February 10, 2020
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" -24:: Enterprise-Equities, Inc.
{7 (A Wholly-Ownred: Suibsidiary:of Enterprise Ownership, Inc.)

Statement of Financial Condition
Zeis 0L vDecember: 31;:2019.

Assets L EVE,
: £ ST aEt i

I $ 92,332

..~ Due from Enterprise Community Investment, Inc., net et ety 59,332

- E_’r_gpaid franchise taxes e

2P 0 Total assets

{

Prepaid expenses and other assets 32,482

. “kgjﬂyb%,g()?

hom oty ps e

N

.-189 053

PR T

il

" Ligbilities ‘ pomeag. oisw el -

} ‘Stockholder’s eqUIty A sEaT avenaed g ed!

Common stock, par value $1 per share -

'.\,

L authorized, issued and outstanding, 1,000 shares sereans vy 22,011,000

Additional paid-in capital | 49,000

...-.Retained eamings 1,439,053

Total stockholder’'s equity 189,053

Total liabilities and stockholder’s equity $ 189,053

See Notes to Financial Statements.



Enterprise Equities; Inc.
(A Wholly-Owned Subsidiary:of Enterprise. Qwnership; inc.)

g0 o Statement of:lncome:
YearEnded.December 31, 2019

Revenue Cime s f

Consulting fee income $ 643 685

& : Total revenue Shrp L e ovrEay 643 685

BV

" Operating expenses L R PR e Ivis AL Y T

Payroll and benefits 477,260

Other opetating expenses ctezes omin 98,118
censes and membership fees 37,482

Professional fees dhonlie iHLGT s aRdi sl 28,124

Total dperating expenses 251640984

Income before taxes

+Franchise tax expense i G000 g

:\\
- ).

:Ez;zd‘slet,lncome

See Notes to Financial Statements. FOTATER)



sriv + Enterpiise Equities, Inc.
i A Wholky-Qw )¢ d.,Subsiimalry .of Enterprise Ownership;; lnc)

Statement of Changes in Stockholder’s Equity
A *YanEnd ece‘mbe‘r 3, 2019
"'-"H v ‘:f “y Vi h ‘g
Additional Total
Common paid-in. . ; Retamed 2 stockholders
stock cap|tal earnlngs v . equlty
Balance, December 31, - R b H
2018 $ 1,000 $ 139,053
‘j = iL.;
o 'Net income ST TIRN ALa e, Lm0
. ‘;E\alance December 31, i b e Ve m
KSERR oI $7 1000 § 49000 §  f36:053° 189,053
L flis T vl aivero dasn gaby
[T T TG P
S IMET SRt plmEg B
e ot ans e 2p 5y

See Notes to Financial Statements.



‘ - Enterprise Equities, Inc. N
(A‘Wholly-'()‘wné'd ‘Subsidiary ‘bf’vEnte'ﬁ)“'ri‘sei.@Wﬁeiéhip, Inc.)

- T Statement of Cash.Flows
Year Ended December 31, 2019

Cash flows from opefatnhg act|V|t|es o

Nef |nceme B st $ -
Adjustments to reconcﬂe net income to net cash provnded by S s
. operating activities C e o N -
Changes in assets and |Iab!|ItIeS
__Increase in prepaid expenses and other assets = o .{6,563)
Increase in prepaid franchise taxes S (3799
Decrease i d,;.ge from Enterprlse Communlty lnvestment Inc., net - "€ s 7. 41,200
Net cash prowded by operatmg act|V|t|es 30,928
Cash, beginning of year 61,404
Cash, end of year $ 92,332

Supplemental disclosure of cash flow information
Payments made for franchise taxes $ 6,500

See Notes to Financial Statements.



..+ Enterprise:Equities; Inc.
-~ i (A’ Wholly-Owned-8ubsidiary; of Enterprise Owmnership, Inc.)

.+ = Notes to Financial:Statements
¢ Déecember 31 2019

Note 1 - Organization and summary: of mgmfrcan‘t accountmg pellcles gj:.
<Organization and business. i culooeso® et om0 Bk IR
. Enterprise:Equities,-Inc. ‘we”, “us’ or: “Company”)*lsmcdrﬁorated in the State of’ Delaware
i ".;and +is ia-.wholly-owned -."sub.sidiaryt(of Enterprise: Ownership;: Inc. “("EOI). Enterprise
e . Community - Investment, -Inc:= ("Enterprise’)- i§ ('the J8olec:stockhalder of EOL..:Enterprise
Commumty Partners;.Inc:, a: nonproflt publlcly supported oharltahrle foundatlon is: the sole
stockholder of: Enterpnset L ot e 2 3 :

AR T We were establlshed as a eaptlve broker-clealer wreglstered wrth the,_Secuntles and

ari oA Exchange Gommission - (:SEC"). ~for- .the spurpose- -of -selling . drrect -participation equity
interests in real estate:limited- partnershlps, ‘We ,are a ‘member-of the;Financial:Industry
Regulatory Authority ("FINRA") Our business is conducted primarily through Enterpnse as
we have no employees of our own. R SRtk

Rk 1 | o el

Use of esf |mates ”' PR .

" The preparation of fmancnal statements in conformlty wlth @ccountlng pr|n0|ples ,generally

accepted in the United States of America requires management to make estimates and

.xz judgments:that: affect the ;yeported amounts .of assets;and liabilities. and..disclosures of

., «>contingencies - at” the. -date :of the . financial,-statements vand. revenue and, expenses
recognized during the reporting period. Actual results could differ from those estimates.

;:onsultmg fee income ;. F C gt prihi

oo _,.Revenue from Contracts wrth Customers as of January 1 2018 : ,_xe'lmpact of adoptlon
did not result in any cumulative effect to.opening equity:: Unéder the-guidance of ASC Topic
606, an entity will recognize revenue to depict the transfer of goods or services to
customers in an amount that reflects the consrderatlom to WhIC.h the entlty expects to be

;;;The servrces provrded by the Company are not dIStInCt,s rather they are a bundle whose
services are hlghly interrelated and not separately identifiable. from. other promises in the
contract. Therefore, there is only one performance obligation in the contract which is the
provision of the services outlined in the consulting :ragreement :with "Erterprise:” The

-transaction ‘price-is allocated:to: the services as they are performed:and:is quantified on a
cost-reimburseément -basis:: In. addition’ to the broker-dealer services; the..Company is

. reimbursed: for third-party- costs " as;-incurred. - Accordingly; :consulting:fee. income is
r vrecognlzed as the serwces are provrded and the costs are: mcurred determlned on-a cost—

_ relmbursement baS|s

MRT RS
S



SHE four tof fNe years from”the date the returh wais f‘ Ied ‘

Enterprise Equities, Inc.
(A Wholly:Owned Subsidiary: of Enterprise Owhership, Inc.)

< ::Notesito-Finaneial Statements
~i{i.December:34,.2019

Recently issued accounting:pronouncements:. : Gt T Ty
In February 2016, the Financial Accounting Standards’ Board (“FASB”) rssued Accountlng
-+ . -Standards :Update (“ASU”"):12016-02,."Leases (ASC =Topic:842),: which establishes the
.. .uprinciplés for the recognitien, measurement;: presentatien and-disclosure of leases: for both
silessees and lessorsy. ASU:2016-02: réquires:les8ees.to recoghize mostleases. on their
: -+ “balancé-sheets butirecognize expenses: in; tHe income statement:in a manner similar to
current treatment. For lessees, lease classification will determine’the manrier lease-related
expenses are recognized. ASC Topic 842 and all subsequent amendments thereto are
- ¢ seffettive “for reporting periods: beérnﬁmg aftér December 15,2018 for publié- reportmg
st ghtities ;) With earlyfadoptlon perrnitted. - Managément Has evaluated and conctuded that the

,:!

avdorStlon of: A$C Topic 842 has ho impast on the fman“c:al étatements M RTEL

;n T8

TeE

Note 2 Taxes IRV T (PR o}" AR R
We have an unwritten tax—shanng agreement wvth EOI. Pursuant to the unwritten tax-

1 aesighafing -agréemént; We' arevincluded in' thé: consoirdate& federal mcdrne tax return filed by

EOI, and we pay or receive an amount equal to the fedéral incomeé tax‘expensé or benefit
we would have recognized had we filed a separate federal income tax return. As we have

no federal taxable |ncome or Ioss there has been no payment mad* "“or recerved for the

g . B ! eXpense mCUrred for ~the year’ ended December 31J 2019 was
¥5$2, 70,5 ot Blian sHiean dgotos o prhoo gt o, e nn L

Our federal tax returns, including those filed as part of the* “consolidated: Enterprlse or EOI
HEStrns,- remain’ subjest‘ 1o’ examination for 2016 and ~subsequent years: ‘We'also: generally
fremam glibject to”the- examination of ‘our:vaiious state iincobrie: tax returns for a perlod of

e ,'“ AR PR LA

r.f‘. v, B }'§' s"‘. "" KRES

In laccerdance W|th the ‘aecoUntmg gu:darrce for uncertamty ln mcome taxes ‘we have
examined the likelihood that our tax positions: would he challenged inan audit:conducted by
the taxing authorities. We believe that it is more likely than not that our tax positions would
withstand-audit,; and*as*a result, we- have recérded‘ no Ilablhty for taxes mterest Or penaltles
that’ result from uncertam taxposmons s R

. "5 L e e et 1 v R S
(o) B NN L IR G YRR ST :'m,;_) S UNCIE T MY B A

\4-.'

Note3 -eNet capital: requtrement CLGo LY B ) T
+ =Wesare required:to cotmply-with the Umform Net C‘aprtal Rule of the SEC Thrs rule pl’OhlbltS
.+ us from engagingsin any securities transaction’'should "aggregate indebtedness” exceed 15
a1 - times Ynet capital'asthose terms are:defined in* the rule, or:if net ‘capital falls below the
. required-anount ‘'of $5,000.: We:may declare-dividends:or acquire certain non-liquid assets
only to the extent that net capital is in excess of such requirements. In computing net
capital, items not readily convertible into cash are excluded. At December 31, 2019, our net
capital was $92,332, which was $87,332 in excess of the minimum requirement of $5,000.




=-.. Enterprise Equities, Inc.
.z 1A Wholy-Owned; Subsidiary:of Enterprise Ownerstip;inc.)

3 s tionse poap g PO %Notés to Financial Statements.. v aclh 1 oluk ~risg
: Becernber 31, 320ﬂ9

3] wz'

Note 4 - Exemption from Rule 1503 3
We are claiming an exemption under Rule 15c¢3-3(k)(2)(i) from the requirements of
computing the reserve requirements and presentingiinformatiory for possession:or control
requirements.

ey
Note 5- Related party transactlons i -

.provide advice to Enterprise with respect to structuring real estate transactlons and
offerings designed to promote and develop affordable’ housn’\g ‘Costs 'incurred by us for the
benefit of Enterprise are charged to Enterprise. During the year ended December 31, 2019,
_these costs totaled $643,685. The agreement:with:Enterprise will continue until terminated
by either us or Enterprise with 60 days notice.
As we have no employees of our own, personnel costs are paid for by Enterprlse and we
reimburse Enterprise, or, its. affiliates for the costs incurred on behalf .of. us. Payroll, benefit
“~and-other operatmg costs are allécated to Us based on the time spent in performing these
, activities by Enterprlses employees A of4 December 31, 2019, $59,332 is due from
Enterpr+se AT e e el

Note 6 - Major customer SR g
Our sole source of revenue is derived from consultlng fees related to the structuring of
direet participation equity interests in real estate limited partnerships. for Enterprise via our
- Services and Expense Sharing Agreement with Enterprise as identified in Note 5.

- Eep i ¢ vy DL T ey . RN
PTG RS NG AN SRR R E RO IS P N R

Note 7 - Subsequent events
Events that oceur, after the statement of financial condition date but before the financial

...statements. were available to be issued must be évaluated ‘for ‘recognition or disclosure.
The effects of subsequent events that prowde evidence about conditions that existed at the

__statement of financial condition ‘date “are. recognized :in. the: accompanying financial
statements. Subsequent events which provide evidence about conditions that existed after
the statement of financial condition date require disclosure in the accompanying notes.
Management evaluated the activity of the Company through February 10, 2020 (the date

- :'the financial statements weére: available to be isstied): ‘and- conoluded ‘that nocsubsequent
events have occurred that would require recognition” ‘in  the “financial” statements or
disclosure in the notes to the financial statements.



:. Enterprise Equities; Inc.
¢, {A‘Wholly-Owned Subsidiary.of Enterprisee Owpership;inc.)

Schedule | - Computation:of:Net Capitalk Under:Rulé 15¢3-1 of the Securities and
¢ 'Exchange Commission
December 31, 2019

Line

o e oy 2

1 Total ownershlp equlty from_stapement of, ,ﬁnanmaT .

PATRT WO FOY A

q

5.To ‘1 capltal an,d @llowable subordlnatedl

" “)L. ;m

(IR x/u {

1ab111,t1eé‘

f agg'%égated 1ndebtedn¢ss) T

,;‘ 1 1’ Mmlrnum net capltal requlrt‘:cf (6) 2/3%

[RS8 S a:'l;;

i

COMPUTATION OF AGGREGATE INDEBTEDNESS

o1 g}.... . C Y
Al 0 (1

19 Iotal aggregatc ;mdebtedJ:lesgé.J fom siatement of :f'lnanc1a1 cond1t10n

P L v

See Report of Independent Registered Public Accounting Firm.
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o0t Enterprise Equities; Inc.
LA Wholly-Owned; Subsidiary-of iEntérprise.Owriership; Inc.)
oy ook Schedule ll-"Computation for-Determinationr of Reserve Requiremeénts - ==
Under.Rule:15¢3:3i of theé Securities.and Exchange:Commission
z 1 3December:31,.2019

~The Company -is-exempt from:Rule 15¢3s8: of: the Securitles and: Exchange Gommssswn
under paragraph (k)(2)(i) of the rule. L SEE ST g 0F DR 8 @noiing

. by e ~ P - Vi
§3 WY OB = Gorel S H i \TIE N 28
AR I lots 15,

See Report of Independent Registered Public Accounting:Firm. [rsi - a0 o
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. 30! Enferprise Equities; Inc.
oA Wholiy-Owned: Subsidiary. of Entérprise.Ownership; inc.)

14583 of the Securitiss and Exchange-Commission
ZrtDecember:312019

2ximiThe €Gompany” does »not;.carfy ssecurities:accounts: for customers OF . pen‘orm custodial
functions relating to customer securities. KNI s RO RPLAT TR ) RTINS ST

The Company is exempt from Rule 15¢3-3 of the Securities and Exchange Commission
under paragraph (k)(2)(i) of the rule.

See Report of Independent Registered Public Accounting:Fiem. *
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DocusSign Envelope ID: EBB2ABCF-8325-423E-B0D3-789583A5EABC

W ,
N /iEnterpnse@

February 11, 2020

Securities and Exchange Commission
SEC Headquarters |
100 F Street, NE

Washington, DC 20549

Re: Enterprise Equities, Inc., CRD #27394

Dear Sir/Madam:

Lengiee T ommission
rities and Exchange | 0
Sect Trading and Markets

FER 9% 2020

RECEIVED

Enclosed please find financial statements filed in accordance with the provisions of Rule 17a-5
of the Securities Exchange Act of 1934, as amended, effective January 1, 1976, including the
statement of financial condition of Enterprise Equities, Inc. as of December 31, 2019, and the
related statements of earnings and stockholder’s equity for the year then ended.

In accordance with Rule 17a-5, a copy of the financial statements set forth above has been
provided to the Securities and Exchange Commission Regional Office in Washington, D.C.

Very truly yours,

DocuSigned by:

Avna ﬁUM&q

CO1EFEB76734470...

Anna Zelinsky

President

Enterprise Equities, Inc.



